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Refining Co.
15'Year 6C» (.old Bond.*

These bonch. constitute the
solc funded debt of this
Company, which is the
1 ar g e s t sugar refining
Company in the world.

Price vielding about

6.15%
f irrular nn Rrqurst

The National City Company
Vt'.r. Offlce N"«tl uil CiU 1- BulWln|
CpUWD OOe« 41lJ -. A UadlMO A»«

International
Mercantile Marine

*"*J discussion of the
** status of this
stock is contained in

latest financial
lettei ; a!s>o a survey

current market
conditions and brief
analyses of several
-.ssues having intcr-
csting speculative
ieatures.

Copie* ln inrrntors on request.

y[CJ)ONNELL& QO
120 BROADWAY
NEW YORK

U*r~i>rrg ,V*uj York Sto^k Exchange

\*v FRANCISCO I,os wr.F.n

1922
Investrnent

Opportunities
Thc 1922 edition of our
annual booklet qescribing
high jgra&e inVestment
securoies is rcady\ior dis-
tribjftion.

j Public Utilitles
^luniripal?
adustrials

Ask fo, Bt ¦¦¦!<> NYT-J

H.MByllesby&Co.Incerporar^d
III Broijclwny Nrw Vbrk

Cf.lce^o Provldence 0»«t«rt

P
i m
33 Years in

Export Banking
BRANCHES

Argentina Chile
Peru Uruguay

AFFILIATIONS
Braril Ecuador
Colombia Veneruela

OTHER BRANCHES
Bradford Paris
Manchester Spain

Mexico
Head Office, London

Anglo-South American
"bank.limited

New York Agency, 49 Broadway

rloyd-Jones, Vivian
& Co.

Invesrmfnl SecuHHes
¦eatkxn New York BtorV Kxchanfa

15 Willum St. Broad 3352
New York

Eastman Kodak
Old & New Common

Bought.Sold.Quoted

J.K.Rice,Jr.&Co.
.' :.cn«» 4roft tr- <.¦>:? j i.ri. 76 ""a:: st N, T.

Bonds for Investrnent
Harris. Forbes & Co
Fln* Stteet, Come' William

NEW YORK

"Rights"
Corn Exchange Bank
Chatham & Phenix

CLINTOV GILBERT
2 WaJ! *r*e\. N. Y. Tr!. 4848 Rector

The Trend of Finance
Ministerial Change in Franco of Great Interest in

Connection With European Economic
Discussions; Securities Higher

ORDIXARILY a clianpe of ministries in Franco little disttirbs tho
equaniniity of other nations or the peaceful conduct of the routine
of government <it home. Raymond Poincare'a nppointment as

Premier to succeed Briand, however, concerns thc whole worlJ because
of its possible effect 011 nasccnt efforts to place tho European economic
scheme on a more workablo basis. i

Those who advocate a modification
of the rr-j.aration tcrms think that the
F'oincare group might be li's-s antago-
ni in power than while representing
the opposition. Any French govern¬
ment will have to far? the facts of thr.
situation, but in some banking quarters
thc view i« ) r'.,; that the new French
leadership will not rrlax the repara-
ti "i requirements unicss corresponding
c nci -sior.s are given te France hy her

rnmental creditors.
Financial obscrvcrs are inclined te

reserve judgment as to tiie etTeet of
the internal political rhangp in France
¦ir.':; thr. new Premier has opportunity
to express a program regarding repara-
tions and to revral his attitudo toward
th'- conference, to which Germany, Rus¬
sia and tiie United States have hor-n
invited to confer with lhe other pow¬
ers on tinaneial matters, scheduled to
be held at. Genoa during the first fort-
night in March. From u financial stand-
point thc interesting point is whether
Poincare in the saddlc will msi^t on a

literal carrying out of nll tiie economic

..'lau^es of the Treaty of Versailles, to
the exclusion ,.. all attempts at adjust-
ment.

In the <econd wook in January the
trend of stock pricrs was t;nr.er than
in thc first, but much uncertainty and
a tendency toward dullness, resulting
from ptsblic apathy, porsisted, Tho price
gains wore partly a result of the in-
ahility of traders to ie;riore the fast
recession of money rates toward a pre-
war ba-=is. Toward the close of thc
week, particularly Saturday, tiie up-
turn was more decisive.

It is necessary to tutn to the records
of the period preceding America's en-

try Into thc war to find money condi-
tions paralleling those observed last
week. Occasionally since thrn a dip
in the charg for call money or a sliad-
ing of th.- rate for time loans has
been witnessed, but these happenings
have been due to special influences at
tiie time and entirely iipart from th*
fundamenta] credit situation. The cash
position of th.e leading N'ew York banks
is such as to make pTobable continu-
ance of low rate-, a probability that
is strengthened by information to hand
rpgarding the trend in other sections.
Treasury certificates, acceptances, \'ic
tory notes, Liberty and other prime
bonds are all being eagerly sought for
rmployment of surplus funds and still
there remains an excess fnr spcculative
purposes,

Neglecting day-to-day fluctuatioiis, a

growing number of internntional bank-
ers cxpect gradual improvement in the
foreign exchange market during com-

ing months. They bttse this view on
tlie belief that a steady bctterment of
conditions in Europe will be achicved
thia year, furnishing the foundation for
onhancement in value of European
(tirrencies. Further considerations are

the outlook for continued easy money
here favoring the flotation of foreign
loans in thc American market; the

virtual ccrtainty thnt gold importswill
be maintained, if in lesser volume than
during 1921, and the probability lhat
expansion of cxport trade will be slow.
As the European situation cleara up,
imports, on the other hand, should risc.
The chief factors imtnediately hearing
upcn the market are found in the
French political rcvcrsa and the Ger¬
man reparation.^ question.

Southern Railwav
Sells $30,000,0*00
OfMortgageBonds

Symlicate Hearieri by Mor-
pan Firm to Offer Issue
To-morrow at 94!_» to
Yield 6.90 Per Cent

Formal offering will be made to-mor¬
row by a syndicate headed by J. P,
Morgan & Co. nnd including the First
National Bank, Xational City Company,
Marris, Forbes <fc Co., the Guaranty
Company nnd thc Bankers Trust Com¬
pany of an issue of $30,000,000 South¬
ern Railway developmcnt nnd general
mortgage ..'¦_ per cent bond-, due in
1956, A price c; 94 M> and interest has
been set on the issue. at which tlie
yicld to thc investor will bc 6.90 per
cent. The Morgan firm, which has
bought thc issue, will complete the syn¬
dicate to-day.

Success of the offering is awaited
with more than nverage interest. as it.
rcpresents a new departure in railroad
financing operations on a major scale.
The bonds are issued under a mortgage
which limits th" coupon rate to 4 per
cent and the 2'2 per cent additional
ii terest is covcred by a supplementa!
indenture. This extr.i interest ranks
just behind the principal and 4 per cent
interest in priority of lien. If thc
jbonds appeal to the investor on this
basis, as is expected, further railroad
financing under mortgages fixing rates.
so low as to bo out of line with the
market will probably bc undertaken.
The proceeds of the bonds will be

used to take up at maturity the $2f>,-
000.00(1 notes of tho con,pany due
March 1. and will also enablc it lo pay
off its indebtedness to the War Fi
.nnr.ee Corporation. A small surplus
will remain after these payments have
been ni't.
The bankers point out in connection

with tlie offering that during thc last
fiftecn years the company has expended
upon its property $135,000,000, of which
$40,000,000 was derived from earnings
and the bulk of the remainder from
sales of bonds issued under the dc-
velopment and general mortgage.

The Week in Retrospect
January 9 Call money at 3 per cent.

lowest rate since November "., 1919.
January 9 Draft of Anglo-French

alliance sent to British Cabinet.
January il Liberty 4th, -l;2s and

Victory -1"'4S touch new high record.
January 12 -Premier Hriand and

French Cabinet resign.

Summary of Stock Exchange Dealings
Copyrlght, 17'77, New Tork Tribune Inc.

STOCKS
Week Year January 1 to date.

I.n«t week. before. ago. 1922. 1921. 1920.
Ksllroad Mork* 557,400 5C6.3O0 6,318,000 914,500 2,404,803 2,198,500
Other stock.s 2.431,700 2,914,300 4,043,800 5,502,300 6,789,100 8,998^400
All stocks 2.989.1(H) 3,420,630 4.675,600 6,416,800 9,193,900 11,196,900

BONDS
January lo datr.

I.ast week. Week before, Year ago. 1922. 1921.
I. S. government bond'. .$79,107,000 $40,389,000 $44,643,000 $1 15.677,000 $91,841,000
Other bonds .24,706.000 "7,962,000 13,089,000 41,216,000 36,181.000
Railroad bond.s . 33.222.000 22,046.000 15,803,000 47,999,000 37|o42!o00AH bonds .137,035,000 80,397,000 73,535,000 204,892,000 16v->!o64,'o00

Reeord of Stock and Bond Averages(Copyrlght, 1772, New TorU Ti i'.-une Inc.)
STOCKS

Rnngejan. 1 to Kange full
l.asl week. Year ago. date.year 1921.

High. Low. High. low. High. Ixtw. High. low20 Railroad* 65.40 63.55 66.60 65.95 65.40 63.55 67 35 57 4030 Industrial.*. 76.43 73.93 75.87 74.37 76.43 73.87 79 13 60 8060 Stock-s 72.02 69.80 72.06 7 1.02 72.02 69.80 73.38 61.02
BONDS

10 Railroad,* 83.45 81.36 75 91 75.03 83.45 89.59 82 12 71 0110 Industrial*. 87.15 86.36 83.21 82.70 87.15 86.36 87 66 80 456'UtiHtiM . 81.50 80.68 71.98 71.28 81.50 80.65 8105 70 1325 Bond* 84.54 83,25 78.03 77.37 84.54 83.03 83.80 7525
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Sales.
Adnm* Express 3200
Ad» Rumely pf_ 200
Air Reduction 300
Ainx Rubber 7900
do rK. 5300

Alnskn (;<i|,| Mine.*. 400
Ma k.i Junenu 1000
All Amer Cable 29
Allied lli & live MIPO
do pf 1100

All!.* I halmers 3200
do pf . ,300

Am Aer (lirm 100
do pf. 1400

Am llnnk Note. 300
dn pf 300

Am llert Sugnr 2<>00
do pf. 100

Am Bosch Mag 1500
Am Brake S St I'. I700
do pf . 500

Amer C'nn 18800
do pf . 900

Am Car & Found. 2100
Amer Cliicle 300
Am Cotton Oil 2000
do pf . 1400

Am Drug Hynd. 2600
Amer Fxprrss . 600
Am Hide ,t I eather 1400

do pf .'. 1400
Amer Ire . 1500
do pf .300

Am Intern Corp. 13700
Am-La France F E.. 1200
Am Linseed 2100
Am Loco 16900
do pf 500

Am Rndintor 500
Am Safety Razor. .. 2700
Am Ship &. Com 17000
Amer Smcltinrr. 8200

do pf. 1 100
Amer Slerl I dry. 38500

dn pf. 200
Amer Sugar . 229900
do pf. 1600

Amer Sumatra Tob. 93900
do pf 100

Amer Tel & Tel. 42100
Amer Tobacco . 8400

do pf. 8500
do II. 5300

Amer Water Works. 1200
do pl . 4700
do 7',, pf. 4C0

Amer Woolen. 8700
do pf. 800

Amer Wr I'aper pf.. 6000
Amer /inc &. I.ead 1500

<in pf. 200
Anaconda . 2O2C0
Ann Arbor pf. 400
A.-.M, Dry Goods, 1400

do 1st pf. 200
As«oriated Oil . 300
Ateh, Top & San Fe. 13500

do pf . 1400
All, Hinn .£. Atl_ 7C0
Atlan Coast Line... 500
Allnntic Fruit. 600
Auto Sale« Corp.... 200
At. Culf & W I S S. 145000

do pf. 600
Atlnntic Pctroleum 900
Atlantic Refining 10

do pf . 2O0
Auatin Nlchola . '

500
do rf . 100

Auto Sale* Corp pf. 100
Bnldwin Loco . 72200
do pf . 200

Bnltimore & Ohio.. 88000
do pf . 1800

Karnsdall.A . 200
do lt . 400

Hatopilas Mining 200
Hrthlehem Steel 800

do Class B. 9300
do 8% pf. 200

Boolh Fishcrics 2500
Hritish Empire Steel 900

do 1st pf. 500
do 2d pf. 1800

Bklyn Edison 1C0
Bklyn Rapid Transit 1300

do ctfs . 1C0
Tlklyn Union (,a< 800
Hrunswlck. 200
BulT, Roch & Fitts. 20
Burns Bros . 5500

do A. 900
do B w i. 7^,00

Bush Term Bldg pf. 1200
tiutle Cop & Zinr 1300
Butte & Sup Copper 5500
Butlerirk . 4800
Citddo Oil . 1300
Cnlif Parking . 5100
Calif Petrol . 162C0
do pf . 900

Callahan /.inc & L. 3700
Canadian Pacific. 103C0
Carson Hill (,'old 970
Central I.ealhor 3300
do pf. 1000

Central R U of N J. 100
Cerro de Pasro. 1600
Cerlainteed 1st pf 100
Chandler Motors 22S00
Chesapeake & Ohio. 3100
Chlc & Alton. 100

do pf . f,00
t hir X- Fast 111 new 2500
do pf . 2000

t hir- (.(. Western 296*,
do pf 7900

(hir. Mil ,t St l'aul ,0000
do pf . 12900

(hi<- tt Northwestern 19100
do pf . 2700

Chir Pneum Tool.. 500
Chic, Rock Isl & Pac 11200
do 6°0 pf. 800
do 7% pf. 900

Chic, St P, M & O. 200
Chile Copper . 18900
Chino Con Copper. 4900
C, C, C & St Louis. 700

do pf . 200
Cluelt Peabody 400
do pf . 300

Coca-Cola . 15800
Col Fuel & Iron. 600
Col ('as & Electric. 8500
Col & Southern. 2400

do 2d pf. 200
Col tiraphophone.. 26100

do pf. 9000

Price Trend of the New York Stock Market
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eek in Listed Stocks
dit.

e. in $. Sales.
3 4 Com-Tab-Rernrdine 27500
5 . Coruol Cigars 1000
3 7 do pf. 300
10 Consol Dfstrlbotors 4000
3 7 Conoolidaterl (iu.... 2600
4 Consol T.'»lile 5500
4 Conlinenlal Can. 500
3 8 do pf . 100
3 5 Con ln«uranr« . 200
4 4 Corn Producls 50000
10 7 do pf. 1000
10 212 Cosden & Co. 18800
13 4 Crurihle Steel 3930O
10 7 do pf 700
11 Cuba Cane Sugar 11100
3 . do pf 8700
3 f ulian-Arner Sugar 7200

10 Davldson Chemical 18900
13 2.30 Ile Bcer* Co. 500
12 3 Deere Co pf. 100
3 9 l»el A7 lludson. 700
6 6 Del, Lack & Weat... 68O0

11 8 Detroil EdUon 800
4 1 Home Minca 9200
7 . Dol, So Sh & At pf. 100
9 10 Eastman Kodak ... 24
3 . Flk llorn Coal. 100
3 KmerKon-Brant 290
5 5 Endlcotl-Johnson 8100
5 7 do pf . 1000
9 Erie 1050
0 do 1st pf. 18500
9 do 2d pf. 8200

10 8 Famous Players-Las. 55300
5 8 do pf 5900
3 Fed Min & Smelt... 100
3 4 do pf 500
5 10 Fishcr Body 1200

11 7 do pf . 200
5 8 do of Ohio pf. . 1100
10. Fi.sk Rubber Tire.. 3800
13 Freeport-Texas 3200
5 fJaston-Williams 2200
14 6 ('en Am Tank _ 800
13 Len Acphalt . 11000
9 5 do pf 500
3 6 Ceneral Cigar . 4000
4 7 do pf deb. 100
9 8 Leneral Elec 5500
5 -. (.enerul Motors 47000
3 6 do pf . 700
3 6 do 6"', deb 2200
4 7 do 7% deb. 13C0

12 (.illiland Oil pf 100
4 Loodrirh, B F. 600
7 7 do pf 300
3 Cray & Davis. 2200

10 7 (,t Northern pf 8/00
13 4 1,1 North Ore sub.. 3300
5 Greenc Cananea Cop. 1306
9 (iuani-inamo Sugar.. 1525
4 Culf Mob & Nor... 100
9 .. (,ulf States Steel.... 7400

11 Habir.*haw Electric. 590O
5 4 Hask & Barker Car. 1020-0

12 Hendee Mfg 400
3 3 Home.stake Mining... 400
9. Houston Oil . 15400
6 1 Hupp Motors . 7200
5 . Hydraulic Steel 100
3 7 Illinois Central . 1500

10 .60Indiahoma Refinin*. 2500
13 Indian Refining. 900
4 Inspiration Copper. 3600
3 Int Con Corp. 3400

11 . do pf . 1100
6 Int Agriculture .... 100
10 . do pf 2400
5 2'2 Int Cement . 200
3 5 Int Hnrvester . 3500
7 7 do pf . 100
4 Int Mer Marine. 8400
4 6 do pf. 52200
6 Int Motors . 1600

12 7 do 1st pf. 800
9 Int Nirkcl . 14300
3 6 do pf . 900
13 Int Paper . 314O0
10 6 do pf Mpd. 1300
4 Invincible Oil . 66500

13 Island Oil . 15300
4 Jewell Tea . 1900
4 do pf . 2100
3 Jones Bro* Tea. 4900
4 Knnsas City South.. 26C0
3 4 do pf . 300
3 Kansas & (iulf. 2600
3 8 Kayser, J . 1C0

13 7 do pf . 100
4 Kelly-Springrfield 14700
3 6 do pf . 300
4 8 do 8% pf. 126
3 . Kennecott Copper... 18700
9 . Keok & Des M pf. 100
3 Keystone Tire 16700
5 6 Kresge, S S. 2900

13 Lackawanna Steel... 2100
5 Laclede (,as. 100
6 Lake Eric & West.. 120
9 do pf . 100
6 2 I.ce Rubber & Tire. 700
3 3'2 I.ehigh Yalley 26900
5 12 Liggclt & Myers... 200
5 7 do pf . 1400
3 7 I.imn Locomotive 1600

13 7 do pf . 100
6 Loew's Co, Inc. 1900
4 1 Loft Candy . 2000
4 Loose-Wilcs Biscuit.. 100
3 7 do 1st pf. 100
6 2 Lorillard. Pierre ... 1100
5 7 do pf . 200
6 7 Louis & Nashville.. 2200
5 6 Mackay Cos. 200

12 4 Mackay Cos pf. 7C0
13 Mallinson & Co pf. 100
3 Manati Sugar 2000
5 7 Manhattan Ele .... 900
4 1*4 Manhattan Shirt 4900

13 Market St Ry. 300
9 do pf . 300
4 do pr pf. 2900
9 do 2d pf. 600
6 Marland Oil . 5400
4 2 Martin Parry Corp. 3300

11 Mathieson Alk Wks 3800
7 Max Motor B. 300
3 8 May Dept Stores... 2600
10 Mclntyre Pork Min. 1690O
10 12 Mexican Pet . 132100
12 7 do pf . 1100
6 2 Miami Copper .... 3500

10 1.20"Middle States Oil.. 44000
3 . Midvale Steel _ 37300
6 Minn & St Louis.. 700
1 7 Minn St P & S S M. 5100
5 Mo Kan & Ttx. 15000
5 . do pf . 500

11 . do w i. 23200
12 do pf w i. 6300
10 Missouri Pacific ... 4000
10 do pf . 4400
4 3 Montana Power ... 2200

11 3 Morris & Essex.... 200
10 Montgomery Ward.. 10300
7 Muliins Body . 400
9 National Acme _ 400
4 7 Nat Biscuit . 1100
14 7 do pf . 300
3 7 Nat Cl & Suit pf 100

11 Nat Cond & Cable. 100
11 6 Nat Enam & Stamp 11200
5 6 National Lead .... 200
6 7 do pf . 400
5. Nat RRofMex2dpf 200
4 Nevada Con Copper 2400
10 6 New Or Ter & M.. 600
4 5 N Y Central . 9700

13 5 N Y Ch & St L. 200
5 2«/a N Y Dock . 400
4 N Y N II & Hart.. 19400
9 2 N Y Ont & We.st.. 900
5 . Norfolk Southern.. 300
* 7 Norfolk & Western. 4300
9 4 do pf . 600
5 3 North Amer. 12700
12 3 do pf. 9000
13 . do rls . 900
9 7 Northern Pacific... 15200
4 . Nova Scotia Steel.. 300

13 2 Nunnally . 300
10 . Ohio Body Blower. 3700
6 . Okla Prod & Ref... 5000
6 Orpheum Circuit 1700
4 8 Otis Elevator . 200
7 6 do pf . 1300
7 Otis Steel . 1700
3 2 Owens Bot Mach. .. 800

1* . Pacific Dev Corp... 3500
9 5 Pac «'as & Electric. 700
9 . Pacific Mail. 100
10 3 Pacific Oil . 39200
14 . Pacilic Tel & TeJ... 600
14 6 Pan-Amer Petrol_ 21800
10 6 do B . 5200
10 . Panhandle . 600
6 8 do pf. 100
3 . ParrUh & Bingham. 2200
3 2 Penn Railroad . 21900

11 Penn Seab Steel.... 9610
4 5 Peo Cas & Coke_ 8900
10 Pere Marquette . 2600
3 5 do prior pf. 100
6 5. do pf. 100
3 3 Philadelphia Co .... 4400
5 . Phillips-Jonea . 300
7 7 do pf. 200
11 2 Phlllipa Patrotatra.. 7500
Continuod on pa*« f»art«*a

39%
8
26%
22
24%
121,

107
2%

111%
80%
27%
1238
30%
534
64%
1%
2%
8%
26%
17%
45%
68
76
1338
2334
"%

123
117' 2
71
1%

343s
92
110%
3%

15
59
74%
52
32'.4
13%
20%
9
98%
72
49' 2
39'. 2
4
76%
24%
9%
13%
2%
15%

118'%
9334
1038
26
81-4

65' 8

11%
46%
58
51%
467a
10' 2
73
15%
34
9%

6312
20%
65
53
34%
93
92
31%

1%
7%
25%
16
44
65' j
75
12%
19%
103-3

126
117
71
1%
30%
8b
108
3%
14'4
547 8

723/4
50
30%
1234
1934
9
36%
72
47%
38%
3%

74'4
21%
9

11
2'/a
1234

117
93%
9%

26
71 J,
64%
11%
44%
55
48%
44
9

73
13
33%
8%

60( j
19
65
52%
321 2
92
92
28'4

17 3 . -:

39' 4

7%.
24%-
22
24
12'4-
106 h
2%-

111-%-
79%.
27' 8 '-

12
30' 2 4-

5% -t-
63%.
1% h
238;-
8%-

25',2.
17%
45% r
68
7534-
13%-f
23%-
11% r

127%.
117%-i-
71 .

1%.
34 3 . f
91%-
110'b-f
3%.
15 +
59 .

74%:-
52 .

32' 4 +
1334 ;-

20
9 +
98 -t

72 |-
49%-
.39% ¦¦

3%.
76%-
24%+
9% -f
1234-
2%-

15! 4-
11S%4-
9334
10%-;-
26 +
7!-2.

6518+
11%.
46%+
55 .

51%-r-
46% '-

9%-
73 +
15%-f-
34 +
9' .
63% 4-
2034-!-
65
523-8
34%-r
93 +
92 .
31H.

6%
2'8

1
2%

1%
1%

1%
1%

2
1
%
1%
1%
3

ER, PEABODY (
HEWY0.1.< BOSTOK

Government Bgnds
Investment Securities

Foreign Exchange
Letters of Credii
Investment f <rr.;

mt ftcrjttett

CorresponiJeols _!

BARINGBROTHERS&C0..U1
L0N00N

Your Investment
Preferences

°u:-B o* onserva-tliye ' stmerit bonds&nould - iable you to sat-isfyy< r preferences as totype oi e urity, :oupoi,rate, inte e . periods ma¬
turity date, callable ornon-callable issues. Theofferings nprise:
Municipal Bonds
Railro^fl Bonds
Equipment Bonds
Public Utility Bonds
Industrial Bonds
Foreign Gov't Bonds
Bonr]

1RedmQ.id&<ta
33 Pine Stre«t. New York
Philadelphia httj'burjh

Washin-ztan Wililmmgtoa

Western Pacific
Railroad Company

First 6% Bonds
I'l I M \ llf H I. 1M6

A i: lien on ten ve
terminal prop. val-
uab and
1,011 E road, in¬
cluding1 the important
line :'" m if ilt Lake ity
to San Frai sco.

Price 100 and Interest
Yielding S^c

MlLLETT, ROE & HAGES
Mernl rs N- sv V -j, ctock t^y,

52 WILLIAM STREET
NEW YORK

We are Interested in
THE FOI l OWHVG

Securities
?United States Certificatel

of Indebtednen
Dominion of Canada

5^5 of 1927
Brazilian Light & Tracboa

6s of 1922
American Sumatra Tobacci

7\,s of 1925
Ft Worth Power & Light pfd.

K. C. Power See. pfd.
Pure Oil 7s 1925

Inquiriei Invited
Private Wires to

Principal Citiei

Josephthal&Ci
Members Veto 1'orfc Stock Exto*f

120 Broadway New York
Tel. Rector 5000

Foreign
Government

Dollar
Bonds

EverettRich&Co.
Members of N. Y. Stoclr ExchaW
15 William St. New Yo«

Telephone Broad 7280

Pay's New Issues
Harvey,


